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The Government
of Argentine 5s

Due September 1, 1945

Denominations

$100 $500 $1,000

We consider these bonds
among the most attract
ive ot all Foreign Gov-
ernment issues on the
Market today.

Price and Details
on request

Porter; Robjent & Co. ||

111 Broadway, New York |
Telephone Rector 3363
200 DEVONSHIRE STREET, BOSTON

THE
BANK OF MONTREAL

(Established over 100 years)

has maintained a branch
in Mexico City since 1906.

Their Agency located at
1 B

64 WALL STREET ||
NEW YORK |

possesses unexcelled facili-
ties for the transmission o
funds by mail or telegraph.

{
Inquiries invited respecting ‘
your financial interests in |
Mexico
Address “Mexican Department’’ |.
TOTAL ASSETS IN |
EXCESS OF $500,000,000
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MEXICO f

— |

Food Stocks |

|

|

Jewell Tea !

United Fruit :
Corn Products
Boolh Fisheries

U. S. Food Products |

California Packing |

In our Treatise on the |
| food problems of the
world the above stocks
| are given individual at-
tention. |

= - ]

I Ask for Cireular Nc. 149 |
Sent  without  obligation. |

|
1
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r
|

We Specialize in

|

Cities Service

Stocks & Bonds

ALL ISSUES

| ROBERT E-HoRTONS ©
40 Wall St., NewYork

TELEFHONE: JOHN 4151 !

BANKING HOUSE OF

HE iRy CLEWS &C0.

Members . Y. Btock and Cotton Ezchanges,
l1 13 I5. 17 and 19 Broad St., N. Y,

on daponit Accounts sube
u e!uqum Btnolu Bonds and Notas
t and Sold for Cash and carrled on
copservative terms, Cotton contracts handhed

FOREIGN LETTERS OF CREDIT IHHU!D.

"2 LIBERTY BONDS 52cs2s
S e  n e
16 Court =g, <

145 East
n.

Weekly Market Letter

on request

_ ES!%P&S&CO' |

ESTADLISHED 1003 |
25 BROAD ST,  NEW YORK.

Telephane Brond 7151

THE EQUITABLE |
TRUST COMPANY |

OF NEW YORK

BPANISH-AMERICAN IRON unu-\\r
VIRST MORTGAGE 20-YEAR SINKING |
PUND 0°, GOLD BONDS, DUE 1927,

Pursuant to terms of Mortgage dated July 1, | yun.
1007, §75.000 of said bonds, ss follows, bave ||
been drawn for redamption by Slnkng Fund ae !

par and intorest as of July 1, 1921, when all |
tnsgeeyt thoroon will coase, Vi

o oI anor Akt
110 v A
143 as AN
15 K A
1 100 4TI
don 1108 v
and 11668
TR 1ne
4 1150
A 17 |
S48 1810 |
) 1841 |
a8 147 |
Abore bonde with all unmatursd cogpons
withched shinild he prosenied for payment st

Giffies of Tristos on or after July 1. 1021, The |
following bonds remain wapaid .

Onlled for Jan. 1, 1981, 1278, 1977, 2158,

TRUST COMPANY, Trustes
GEORGE . ATUART 34, Treasurer
Philadeiohis, Pa., June 1, 1098
'

'GOVERNMENT STAND
AWAITED BY BOURSE

Trading Continues Dull, No
Aid Coming to Distressed
Banking Groups.

'DOUMER IN TIGHT PLACE

France Seems to Be Divided on
Plan for Individual Loans
to Wreeked Cities,

Specinl Cahble to Tun New Yoax lbemirn.
Copyright, 1924, by Taw New Yozx Hmmaro.
New York Herald B‘umn.}
: Parls, June 12,
With at least two blg French banking
groups experiencing a gruve crisls, as

| was indicated In THE New York HERALD

last week, Bourse activities promise
to be dull untll & definite declaration
of the Government's future financial
policy 1s given out this week by Paul
Doumer, Minister of Finance. Other
banks naturally are finding it difficult
to give ald to the unfortunate group,
but m majority of guotations remained
falrly strong, This indlcates to those
persong  experienced In the strange
habits of the Paris Bourse that bank
stocka will be the first to improve when
France's finances show slgns of emerg-
Ing from the gloom wherein the repara-
tlons slowness has placed them,

Tt is belleved that M. Doumer will
| Tally to the support of the scheme
| backed by Louls Loucheur, Minister for
| the Liberated Reglons, which provides
| for fssuing individual loans to each dav-
astated town, although the reported
friction on this point has been charac-
terized In some quarters ns the begin-
ning of M. Doumer's downfall and his
suceession by elther M. Loucheur or
HRaymond Poinecare. Tha loan permit-
ted to the city of Albert was 25,000,000
francs, oversubscribed within twenty-
four hours after it was opened, while
a syndlcate of Americgn and French
banks is reported to have promieed to
take 60,000,000 francs of the Rheima lasus
as soon as it 18 authorized by the Finance
Minlstry. Arras and Verdun also are
looking forward to getting cash in this
way for Immediate restoration work.

The market was extremely dull last
week, even Mexlean Eagles' promise of
an 11 per cent. dividend failing to at-
tract buyers,

At the end of the week the circulation
of the Bank of France was down 16,-
000,000 franes, with 600,000,000 francs re-
duction In advances to the Government.

Short term discount remained at 4%
per cent., hut money was scarcer and
no transactions were reistered by the
principal banks.

TRAIN DE 'LUXE FOR BANKERS,

Nine Car spﬂ-lll Wil Carry Them
to Conventlon.

A nine car “traln de luxe,” to be
known as the “Bankers’ Special,” is an-
nouncefl by the Pennsylvania Rallroad
for the forty-seventh annual conventlon
of the American Bankers Assoclation
in Los Angeles in September. The ape-
cial will leave here September 27 and
g0 via Chlcago and the Santa Fe, reach-
ing Los Angeles October 2. Returning
the special will travel via San Fran-

| clsco, Balt Lake ity and Denver.

Parlor, smoking, dining, observation
|and bath and barber shop cars will be
carried on the traln.

FOREIGN EXCHANGE RATES.

ENDING JUNE 11, 1921.

T §1,000.

sl’rnnlun per §1,000,

WEEK
TONDON.
Demand.
Prav.
High, Loaw. Last,
June A .33, FLTTH FLTTS
Juns 7. .. 8,81 217 3.817
Juna a8 3.70%
June 8 0 « 0005 BTH
Juna 10 AT aTo 8.74
Juna 11 e SN% 8334 87
Year's Range.
High, $4.00%, May 10, Low, $3.03%, Jan. 3.
Cables,
Prav. W'k.
High, Last. Final
Juna 0 TR LTI ®eces
June T.. . A
June 8., . & 9“
June .. a $
Juna 10 ¢ S.RT
June Tl..ceees &T"n‘i 3 74 a
Year's Range.
High, $4.01, May 10, Low, $3.54, Jan. 8.
PARTS,
Demand
Prev. W'k,
High Tavwr. Fi
Juna 04 TR *
June R.14 7.0 R, ]
Junae £.00 7.54 ke B.
June O, e 100 7.77 T.800 R2n01g
Tuna 10 D R00Y%  TR4 T06% A.3%
| June 11 TN TH0W 702 H.2014
Year's Range.
High, 8.81, May 10 Low, 5.80, Jan. 4.
Cables,
High
Juns @ R.05G
| June T B.15
Juns 8 . M
J'ur a B . T
|J||:.|. 1n 8.0
June 11 7.0 7.0
Yanr's Hange
'F{t;;u. E 82, May 10, Ln' 6.81, Jan. &
BERLIN,
} Demand
| Junie 8
Ju T
#
n.- . 9
Juna 1
Juns 11
| hnr » Range
| High. 1.85, Jan low, 1,52, Jan. B8
Cables,
June & . |
Jun v 1
Juna &
Juns %
Juna 10
June 11 4
" Yoar's Range,
High, 7.50, Jan. 20. Tow, 188, Jan, B,
SWITZERLAND, HOLLAND,
1. Cahles. Denmiand. Cables,
June A 15.10 €140 .43
June T 17 1715 i}
Juns 8 110 (LR
Jinnie it 11 80 16,82 .
Tutis 10 1088 10,88 2708
Juna 11 N [ 10.57 ns
ITALY. BPAIN,
Jina 1 4 AT 1 <-. & 1287 12.89
June T 4 My 3
Juna N 150y
Juna N . &4
June 10 . 487
Tune 11 4,50
BELGIUM.
n ALy TR
i , Kt
.m... L) e 1578
June 9. .88y Ll 1%,
June 10, T4 70 17.00 17.08
| June 11... 1.00 TG 1700 1706
v ﬂkl!ﬂ‘llhl;\ STOCKHOLM,
§.. 14.00 1408 2005
7 14.00 1405
H.. 1470 14.80
L 14.50 14,85
10.. 482 1anT 18
11 (R nn 22.10 2016
WEER'S RANGE.
GREECE. YOROIMAMA,
Demnnd. Cables,
Mgt AN 4R I2Y 4R aTY
L 610 4555 4800
AONGRONG,
Hy b i) 0.
L 000 4000
e
Hig |'| 1
La W ]
h!l\\l-ll Al 1 m GU, n
Hig WEnD RO R Tn 0
{0 I a5, u § BASTIg
CANADA,
{Montronl Funds In New Yor
Fligh, $108,34 Low, nou 15,
York Funds in ‘\Iemnu
" . ST,

PLANS MADE TO STOP
PILFERING OF EXPORTS

Annual Loss to Shippers Is
Placed at $10,000,000.

Milllons of dollars worth of mer-
chandlss conslgned to this country or |
sent abroad in export from this country
1s stolen every year In transit. Thefts
have Increased so rapld'y In the lnst
five or six years that insurance rates
have become almost prohibitive, |
The Merchants Assoclation has worked |
out a plan to stop or largely curtall this
plifering, which costs shippers probably
$10,000,000 annually., It has formed the
Trade Protective Assoclation for the
purpose of investigating theft and pil-
fering losses, In general endeavoring to
Improve conditions of transportation and
to bring about reforms which will mini-
mize the number and amount of losses.
An Initial campalgn fund of $50,000 &
yvear will be ralsed to fight the thieves.

CREDITORS LINE UP
IN MOLINE PLOW (0.

Committees Will Back Claims
of Noteholders and Bank-
ing Concerns.

Two committess representing creditors
of the Moline Plow Company have been

formed, one to look after the claims of
sorial notoholders and the other to care
for the Interests of the banking and
merchandising creditors. The notehold-
ers' committes consists of Ronald M.
Byrnes, chalrman; Samuel L. Fuller, J.
Herndon Smith, Harold Stanley and
Willlam W. Hoffman, secretary. The
members of the banking and mer-
chandlse creditors’ committes are
Frank O. Wetmore, Ralph Van Vechten,
Bdmund D. Hulbert, C, E. Mitchell, R,
1. Barr, E. A. Potter, Jr., Samuel Vau-
clain, Alfred L. Alken, Festus J. Wade,
C. T. Jatfray and C. P. Coffin.

The sudden and wiprecedented falling
off of sales in the autumn of 1920 left
the company wiih an increased debt nf
£10,000,000 above normal, which is re-
flected in a corresponding Increase n
its Inventory.

The company manufactures a compléte
line of agricultural implements and also
the Btephens Salient Six automobile,
The business was established in 1865,
{ncorporated in 1570 with a ocapitel of
$100,000 and its statement of January 1,
1621, shows a capital of $19,000,000. Its
nlu have grown from $14,000,000 In 1917
to $34,000,000 in 1520,

The management of the business was
changed in September, 1913, Important
savings In overhead expenses and lm-
provement in matters of organization
were effected In 1920, The slump In busl-
ness, however, came too qulckly to ea-
able the company to reap the beneflts
thersof or to protect itself against the
consequently swoilen inventory,

A new inventory !s belng taken and a
careful analysis of the company’s finan-
cinl position is being made. Even at
scaled down wvalues to meet present
pricea for raw material, finished prod-
uct and plant, the company should show
at least 330000000 of assets as against
approximately §20,000,000 of indebtedness,

OFFER K. O. TERMINAL BONDS,

E. H. Rollins & Sons and the Contl-
nental and Commercial Trust and Sav-
Ings Bank eof Chivago are offering at
.4 and Interest, to yleld T par cent.,
$2.000,000 Kansas City Terminal Rallway
Company ten year 64 per cent. secured
gold notes, dated July 1, 1921, due July
1, 188L The twelve rallroads entering
Kansas City are bound unconditionally
to provide funds for the payment of
principal and interest of the pledged
bonds and taxes as well as thelr ratable
shars of operating expenses.

BERLIN RECOYERING
' FROM SLIGHT SLUMP

Fusion of Big Industrien Leads
io Aetive Buying by
Speculators.

MERGER OF CAR WORKS|

Banks Show Big Increase in
Business, With Heavy For-
eign Deposits.

Special Cahble to Tee Nww Yorx HEerarn

Copyright, 1021, by TAm New Yorx H=maip.
New York Herald Burean, |
Beriln, June 12. f

The Berlin stock market s now re-
covering from the slight slump which
followed the open discusslon In the
Relchstag of tax measures ten days ago.
Larga buyers ara restrioting their pur-
chases, however, and small security
holders are abstaining from speculation.
On the other hand, the probabilities of
a heavy tax on stock exchange opern-
tions are leading lators to a
ats their business while they are un-
hindered,

Further fuslon of blg industries |s the
reason for exchangs activity. Locomo-
tive and car bullders are now Jjoining
hands and Egistorff Machine Works
shares, which wers heavily traded In
last weerk, are now oontrolled by two
locomotive groups. At the same time
the FEisemach and the QOothaer Car
Works are now merged, The German
General Flectric Company has an In-
terest in the Linke-Hofmann Works now
and the appointment of Dr, Walter
Rathenau, head of the Genera] Hlectrie,
as Minister of Reconatruction gives the
industries reason to hope for Ilarge
orders from the Government. Dr. Rathe-
nau s known to be In favor of the
scheme for meeting the allled repara-
tion demands with manufactured goods.

The coal and iron markets were slow
lnst week, However, the Phoenix shares,
owlng to a capitsl Increase and the dis-
tributlon of new sharee to old holders
and its intentlon to link the Rhenish
Metal Works and the Humboldt Machine
Works, were in heavy demand. At the
same tims Dutch bhuyers stimulated the
demand for Bochum and Rhine steel
securities,

Upper 8lleala securities are recovering
from thelr slump.

The large banks have delayed thelr
reports for the year 1920. However, all
of them will show enormous increases in
the a t of busi tra ted, That
of the Deutsche Bank, notably, 1a three
times greater than for 1919, The banks
here show heavy forelgn deposits and a
large amount of forelgn money. All of
them are paving larger dlvidends than
{n 1818, that of the Deutsche Bank being
18 per cent, as compared with 12 per
cent. the vear before. The Darmastadt
Bank pays 10 per cent, ns compared
with 8 per cent.; the Dresden Bank 1314
per cent., as ageinst 9 per cent. The
Deutache Bank has Increased its capital
stock from 125,000,000 marks to 400,000,-
000 marks, at the same time assimilat-
ing four other banks and opening elght
new branches,

The Government has made & notable
reductlon in the amount of Treasury
warrants and other obligntions outstand-
ing with tha Dwutsche Bank, reducing
the total from 1.217,000,000 marks to
178,000,000 marks, Also all banks here
have greatly Increased thelr reserve.
However, this three-fold greater pros-
perity of the principal German banks ls
partly explainable through the currency
inflation, which makes prices fifteen and
a half times greater than before the war.

SALES OF SECURITIES IN
THE NEW YORK CURB MARKET

(Week anded June 11, 1021, 1
INDUSTHIALS, it
Sales, High. Low. Laat. Chn.!
K100 Acme Coal .. 1t 1 14 — 14
200 Acmie Packing. 2% 4 2% 4@
300 Aetna Hxplos, . ‘I'.Il’ oy 11 + "{
1100 Aetna Exp cfa. ‘ll‘u lD’a 11% +1
200 Alum M 14 10y + 14
a0 Alum M ; pf ""- 75 T/ -
2600 Amnl Leather.. lﬁ“ 12 n +1
o Am Writ_Pap. 4y g - 1
200 Armour Lea... 11 ﬁ 1% 1% — 4%
200 Auto Fuol .... 39 an 8 -1
2% Bord C ‘H!lk... 04 i %
ﬂm Br Am Tob 12 12% 12% — M
115 Caracas Bunr 26 22 22 —
o Callu.'lnld Ce.... 101 101 o1 e |
200 Cellu Cn pf.. 102 100G ‘IO:I'i -y
t.ws Chic & East 'l. 13 1 =T
o8R0 Chl & B 1 pf.. 3" RNy NNy —11
00 Cleveland Auto 30 28 s —
4000 Col Emerald... 1% 1 14 — 3%
100 Com F «ee M an L |
a5 Com F f... GA [ [
200 Conley T 1. 14% 124 13 =1
100 Davis, A, 26 5 -] .
B anw — %
2 4] ]
1M 12 14
" 14 M
1 1
2 ia ﬂ"t 41
i« d Plet.. 4 B 4 T
1 r Tire. 0 4 ] -2y
1800 Heyden Chem.. 1% 1% 1% + %
100 Tmperial Tob., # P 9 .
400 Inter Cult pf.. W= ) .
5300 Inter Hubber.. 10 b M 44y
10 Lehigh Val C 8 T1 50 LU |
100 Libby MeNefl.. 8 8 8 ..
I!!I'ln) i[:h b!t"nrra :' . :;UJ M:llﬁ ]l'-“'a _-1"[
140 Luecey & ot ANy -
an N qun--. saxe126 724 124 -3
100 N ¥ Transp... 20 20 20 42
0 Porfection Tire 7 H H .
1400 Fadlo Com 2 1% =
1%00 Radlo Com pf. 2§ 2 2 — 14
180 ﬂvudlnr rl- a 18E 1% + 4
110 ®o Con 3y A% -1
2400 Btand © Tn‘t- Ly B 0D 47
1000 B Com Tob pf p8l, 07 L0 TS Y
00 Btd G & Ele.. 12 L TR S I O
o 81 G & B pf a% .‘1-: Réy —e"
40 Btute Moton . l\; L} by -2
3700 Bwests oM W -
200 Bwift !nnmn. oney 24l 24l 4+
100 SBwift & Co.... ] e —4
o000 Tenn R L & P. 'I‘ 1 1 .e
800 ;Enrn & P bt nu l:ls :’s "
m.n us nmrlbur a-l!.t % 2%
moT8LAH.... 1§ 1% .
1800 17 B Bteam. .. L N
100 U 8_Hhip Cor. ? e |
0400 Un Prof Bhar, 1% {74 18
4000 Un et Oandy, T 0% iy
1A00 Union f‘nrhidn 4y 40 41
ADOD Tiaver Gum .. 2] 1
Hon Willvae Carp LY % e — 1y
non Willys Corpa,. % 3 —e
100 W End Cham,. 14 174 1

STANDARD OIS,
"""’fl'l Anglo-Am Ol 14
12 IMinote P L. 1400
'n Ohle Ofl. 4T 2
10 Prairie P L. 1608
120 South Penn O.100
11685 § Ol of Ind TON
0 B Ol of N Y. 'lf’
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4000 Custiing . Pete.t 1 |
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e
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14 |

h &
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Not
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Y 7 Tl --1'!‘.
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1"‘.: + 15
4 —
T o0 -4%
40 1% — %
% ..
0 i 11—
- Toly 04
L] ) 3 iy — 1%
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00 Ttyan wes SR B f :
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19100 Stmms Pet. . g Tig TR —%
140 Sinclair O 8 pt 85 84 L
G0 mmui-: 414 % 3% —%
a0 Tex . . N fy b, TS
6700 Texon O & L. . l& L N ..
2700 United Tex Off e h —
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200 Vlnturil % ™ =%
A Wood 1 1 -1
1400 leltl T o w. N 1%
MINING.
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00 Atlanta ......t 1 1
17600 Big Ledge. €04 1\!: 1‘.
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Rpald St 1 1w
6000 Gold Hewnna.t 1 1 1 .
6000 Gold Plok.t & " 85 .
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o700 Great Bend...t | 1 1 }
2200 Heola Mining., 4 i | 4 4 15
200 m«-m.x :; 1 15 =2
n l
W W I -
1. 14 14 -n“
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0 L "
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1500 Tono Divide. .. 1% 1 Iy =
a%00 Tono Bxt...... 1% 1% 1§ —
7400 Tone Jim B...t 0 . 8
2050 Tono Midway.t 1 1n 1m 4
100 Tono MIn... ... & 1§ 11§
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RN W B | " L] |
RO WiThnrt t 2 : 1
1N Wenst  17tal ¢+ o L a
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;‘;ﬂnim‘rrlh.s.ﬂ m' L ia
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1 Anae -t
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BROWN BROTHERS & CO.

Established 1818
59 Wall Street

York Boston

|
{
|

lract the sum of $750,000

terest.

French Republic 7Y2s

A zo-year non-redeemable obligation of the Govern-
ment of the French Republic.

ooo per annum) is to be applied for five years to the
purchase of these bonds at par and accrued in-

Price 95 to yield over 89

Under the loan con-
cash each month ($9,000,-

Head Office
Founders Court, Lothbury
LONDON, E. C.

BROWN, SHIPLEY & COMPANY
Established 1810

Dffice for Travelers
123 Pall Mall
LONDON, 5. W.

A Service of

cident to travel.

Capital (fully paid) .

PARK-|NION
FOREIGN BANKING CORPORATION
56 Wll Street, Ne York

On your European Tour

For the benefit of Americans traveling abroad this
summer we have established at our Paris Office, 1
Rue Taitbout, a Personal Service Bureau to assist
tourists in matters pertaining to Letters of Credit,
Passports, Transportation and other details in-
The officials in charge of this
bureau will also be glad to give advice as to where
to go, what to do and what to see, which advice will
be founded upon a thorough and intimate knowledge
of Europe and upon conditions as they exist to-day.

Surplus and Undivided Profits. . $621,000
DIRECTORS
Richard Delafield H. B. Shaw | I\
Stuyvesant Fish George Wilson
Gilbert G. Thorne' Robert McCulloch
E. C. Hoyt Stanley E. Elkin
A. P. Villa Stephen Haas |
Maurice H. Ewer F. E. Kenaston F
George C. Taylor W. J. Dawson
E. H. Outerbridge F. L. Appleby
Sir William Price T. Fred Aspden
Charles A. Holder, Chairman “

Convenience

I

$4,000,000

TO PROBE DYE LOBBY CHARGE.

Senate Sabh-Committes to Hegin an
Investigantion To-day.

WasmngToN, June 12.—A mesting of
a Senate Judiclary sub-commities has
heen called for to-morrow to take up the
resolution of Senator King (Utah) for
an Investigation of an alleged dye In-
dustry lobby in Washington

The resolution also would authorise
Inguiry into other alleged lobbles, and Ia
baing supported vigorously by Senator
King and numerous other Senators, who
charge & recrudascence of activity among
lobbyists,

IMPERIAL BANK OF GERMANY.

Brrtaw, June 11 (delayed), — The
statement of the Tmperial Bank of Ger-
many as of June 7 shows thas following

INCREASES

Marks,
AAVARERE sooviivenavannnnssses 12,208,000
Investments 1,108,000
Other meaurities, . i 0,781,000
Notes In r'luulhﬂnl'l A0 483, (00
LAabilitine 0,422,000
| NECREASES
| Total eoln and bulllon. 220,000
|| Tald . 1,000
T reasury  notes, 1,080,500, 000
| Notes of other banks . 1,000
| nilie dlscounted. o008 010,000
| Twponits . A4 420,784,000
Thin total gold holdinge wara 1.000,072,000
mavke

EX-RARTENDER FOUND DEAD.

Sigmund Hochfelder. an sx-bartender,
of 181 Wast 102d strect, drank two bot-
tlem of carbolic meid In the eant drive-
way of Central Park yesterday morning
and was dead when found. Hia bedy
was Identified at the

Snles. h, Low. Last, Chﬂ ™ .
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The State Bank of the
Portuguese Colonies

BANCO NACIONAL
UL INO

New York .igmr.y. 93 l.i'l_:erly Street

TO AID VENEZUELAN TRADE.

Three Commercinl Agents Named)
Dr. Todd for New York.

Forelgn Itelations of Venezuela, who
eame to this country to attend the un-
wvelling of the atatus of Bollvar in Can-
tral Park, youtarday that
three commercial agents had been e
lsctad to represant Vanerualan trade
in this country. They are Dr, Guillermo
Todd in New York, Dr. H. Arroyo La-
meda in Boston, and a Chicago agent
whose name will ba made public Iater,

American Inveatora demsirous of avall-
ing themealvos of opportundties afforded
by Venswmueln may obtaln varied infore
mation from these agents.

NEW HENGLAND MFPu. STOCKS,

Epecial Despateh fo Tie New Yoax Famats,
Boaron, June 12,
turing stocks In

Hoston laet weesk in-

cluded :

Bhiarem, Btach Pricos
17T American Mir 14
8 American Mfg, pf Ty

Beokor Milling Machine nr
[Yraper Corp., ex div.... .
:":nl Burlm rl‘a..

B3I52Es0

?:gﬁ. MeEiwain.

|

| Clark, Dodge & Co., and Messrs. White, Weld & Co., as to the terms of the ex-

Snles of manufac- |

Dr. Esteban Gll-Borges, Becretary of |

New York, June 7, 1921,

To the holders of

The American Dock and Improvement Company First
Mortgage Currency Five Per Cent. Bonds, Dated July
1, 1881, guaranteed by the Central Railroad Company
of New Jersey, and maturing July 1, 1921.

| The American Dock and Improvement Company offers to extend the abave
| mentioned bonds so that they will mature on July 1, 1936, with interest at the
rate of six per cent. (6%)peraanum. mlbla Jmtnnrlmdjuly 1, in each year
| (subject to red tion as a but not hput.clatlﬁrtydayl prior published
Inotice, at 105% and accrued interest any interest date from Jnly 1, 1926,
| to July 1, 1931, both inclusive, and at 103‘/;? and accrued interest on any interest
date after July 1, 1931, and prior to maturity), both principal and interest to be
paylhleinllwﬁllmncyofﬂullmtodmn thﬂoﬂiuorlumcyulthe(:om
pany in the Borough of Manhattan, City of New York, without deduction for
lmytuuwhid!tthmpmynmyberequindwplythmcrwmmen-
fromlmdermypruentorfutmlnwoftheUn!ttdShmordthatnteo[Nw
| Jersey; the present mortgage security of said bonds to remain unimpaired.

Payment of the principal and interest of the bonds as extended will be uncondi-
tionally cunr::cti‘eem the Central Railroad Company of New Jersey by a writing
on

Holders of such bonds are referred to the a ed announcement of Messrs.

tension offer.

Application will be made to continue the listing of the bonds as extended on the
New York Stock Exchange.

THE AMERICAN DOCK AND IMPROVEMENT COMPANY,
By W. G. BESLER, President.

New York, June 7, 1921.
Referring to the foregoing notice, the extension privilege applies only to holders

whose bonds shall be deposited with The New York Trust 0. 26 Broad
Street, Borough of Manhattan, New York City, on or June 25, 1921,
Copies of the extension contract and guaranty may E obtaincd from The New

| York Trust Company or from either of the undersigned

|Atthetim= of making such deposit, the coupon due Jui;rl 1921, will be cashed
rtfpuaenbednﬁthpm‘perincomemw“tc

Upon such deposit, temporary receipts will be issued by said The New York
Trust Company, exchangeable for an equal principal amount of the bonds with
an Extension Contract, guaranty and coupon sheet attached, when prepsred
and there w:tlhepmdtheaumofﬂs in cash in consideration of the extension
of each $1,000 bond. The investment yield of the extended bonds will thus be
about 6.259% per annum.

Either of the undemsigned will be glad to attend to the details of such deposit at
the request of the bondholders

Om or after June 7, and until and mcludxgg !ulx 1 5 1921; the undersigned will

| buy at either of their offices, at par and accrued interest to date of payment,

the bonds of holders who do not desire to avail themselves of the above privilege
of extension.
CLARK, DODGE & CO.
51 Wall St., New York
790 Broad St., Newark, N. J.

WHITE, WELD & CO.
14 Wall 8t., New York
111 Devonshire St., Boston, Mass.

=

Moline Plow Company

To the Holders of
Seven Per Cent. Serial Gold Notes
of MOLINE PLOW COMPANY:

Due largely to the - eneral conditions prevailing in the agricultural
implement industry, the management of this Company found them-
odnlmmﬂnoflﬂﬂwlthnhrleandlhwlymﬁnz
inventory and & correspondingly heavy current debt, and, under
Agreement securing the SevenPqut. Serial Gold Notes, withs
deficiency with respect to the Company’s covenant to maintain current
Mntmmomtatlunqudmi?s%oranhﬁﬁdu. The man-
agement at that time, however, was hopeful that during the first six
mmthlofl?llﬁwmﬂdb:lblebyuluwmhmhinrood:mm
inventories, and thereby reduce its current debt, that the deficiency
permanently corrected. ‘With this hope, the manage-
ment obtained temporary credit accommodation in such a way as to
correct for the time being the deficiency in the current asset ratio.

The expectati-ns of the management as to the results of operation
during the first half of this year have been an insufficient
reduction of inventory and debt has been effected, and a substantial
operating loss is indicated by preliminary figures.

As a result, the Company again has a deficiency in its ratio of
current assets to liabilmeomdthmneuumpruuﬂpvupnct that the

Company will be able to pay the $1,000,000 principal amount of the
Notes of Series “C"” which mature on September 1st next, or to pay
the interest due on that date on the entire $4,000,000 Notes g-
This default will bring about the maturity of the whole issue. The
Notes are all unsecured and no series has priority over any other.

A committee has recently been to represent the interests

with that committee.

Under the clr ummnm it is important that all bolden of Notes
and “F" unite for the protection of their in- -
t them. The

A
prepared, copics of which may be obtained
Committee or from The National City Bank of New York, No. 55 Wall
Street, New York City, which will act as Depositary and issue its Cer-
tificates of Deposit for the Notes of the respective series.

Noteholders are therefore urged to deposit their Notes with the
Depositary as soon as possible. All Notes deposited must bear the
September 1, 1921, and subsequently maturing coupons.
No charge will be made against the Depositors for the services
of this Committee.

RONALD M. BYRNES, Chairman,
SAMUEL L. FULLER,

J. HERNDON SMITH,

HAROLD STANLEY,

Dated June 9, 1921.

WM. W. HOFFMAXN, Secretary.

85 W lew York City

SHEARMAN & STERLING,
Counsel.

Committee.

South Africa’s |

Commercial Development

DEVELOPMENT of
lines of communica-
tion and transportation oc-
cupies a large place in
South Africa’s programme
of It is highly
significant that it is now
possible to board a train
at Cape Town for Dar-es-
Salaam, travelling in com-
fortﬂ\roughwhntwuamm-ttimebacktm
known Centnl Africa. This is only one of many
projects to evelopment
heretofore macmuibla but vastly rich regions.

NATIONAL BANK  SOUTH AFRICA
LIMITED

New York Office, 44 Beaver Street
Paid up Capital and Reserves Exceed $21,000,000

BOMBAY

LONDON ANTWERP




